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LQ,QGRQHVLDZDVGXHWRWKHZHDNFRUSRUDWHJRYHUQDQFHDSSOLHGZLWKLQWKHFRPSDQ\LQ,QGRQHVLD6LQFHWKHQERWKWKH
JRYHUQPHQWDQG LQYHVWRUVEHJDQ WRJLYHVLJQLILFDQWDWWHQWLRQ LQ WKHSUDFWLFHRI*&**&*LPSOHPHQWDWLRQ LQ WKH
EXVLQHVVLQGXVWU\HVSHFLDOO\LQ,QGRQHVLDLVWKHGHPDQGVRIWKHWLPHVVRWKHFRPSDQLHVFDQFRPSHWHRQLQWHUQDWLRQDO
OHYHO*&* LV DQ HIIRUW WR LPSURYH DQG SURYLGH SURJUHVV XSRQ FRPSDQ\ SHUIRUPDQFH 6HYHUDO VWXGLHV KDYHEHHQ
FRQGXFWHGWRSURYHWKDW*&*LPSOHPHQWDWLRQDIIHFWFRPSDQ\
VSHUIRUPDQFH%HUJKHDQG5LGGHUVWDWHVWKDWFRPSDQLHV
ZLWKSRRUSHUIRUPDQFHDUHFDXVHGE\SRRUJRYHUQDQFH7KLVVWDWHPHQWLVDOVRVXSSRUWHGE\DUHVHDUFK*RPSHUVHWDO
LQ'DUPDZDWLZKLFKLQGLFDWHVWKDWWKHUHLVDSRVLWLYHUHODWLRQVKLSEHWZHHQFRUSRUDWHJRYHUQDQFHDQG
FRUSRUDWHSHUIRUPDQFHDVPHDVXUHGE\5HWXUQRQ$VVHWV52$0LOWRQLQ'DUPDZDWLDOVRVKRZHGWKDW
WKHYDULDEOHVDVVRFLDWHGZLWK*&*KDYHDVWURQJLPSDFWRQFRPSDQ\SHUIRUPDQFH%XWRQWKHRWKHUKDQGDQRWKHU
UHVHDUFKVKRZVWKDW*&*KDVQRHIIHFWRQWKHFRPSDQ\
VSHUIRUPDQFH.KRPVLDKHWDO
7KHRULWLFDO5HYLHZ
Good Corporate Governance (GCG) 
7ZRPDLQWKHRULHVDVVRFLDWHGZLWK*&*QDPHO\6WHZDUGVKLS7KHRU\DQG$JHQF\7KHRU\6WHZDUGVKLS7KHRU\LV
EXLOWRQSKLORVRSKLFDODVVXPSWLRQVDERXWKXPDQQDWXUHQDPHO\WKDWPHQDUHHVVHQWLDOO\WUXVWZRUWK\DEOHWRDFWZLWK
IXOOUHVSRQVLELOLW\ LQWHJULW\DQGKRQHVW\WRZDUGVRWKHUV,QRWKHUZRUGVVWHZDUGVKLSWKHRU\YLHZVPDQDJHPHQWDV
VRPHWKLQJWKDWFDQEHWUXVWHGWRDFWLQWKHEHVWSRVVLEOHZD\IRUWKHEHQHILWRIWKHSXEOLFDQGVWDNHKROGHUV0HDQZKLOH
WKH $JHQF\ 7KHRU\ GHYHORSHG E\ 0LFKDHO -RKQVRQ EHOLHYHV WKDW WKH FRPSDQ\
V PDQDJHPHQW DV DJHQWV IRU
VKDUHKROGHUVZKLFKZLOO DFWZLWK IXOO DZDUHQHVV RI LWV RZQ LQWHUHVWV*&* LV GHILQHG DV VWUXFWXUHV V\VWHPV DQG
SURFHVVHVXVHGE\DFRPSDQ\LQRUGHUWRSURYLGHPRUHYDOXHVXVWDLQDEOHLQWKHORQJWHUP0HDQZKLOHDFFRUGLQJWR
-HQVHQDQG0HFNOLQJDJHQF\WKHRU\LVDFRQWUDFWEHWZHHQWKHPDQDJHUDJHQWZLWKWKHRZQHUSULQFLSDO
.ODSSHUVWDWHVWKDW*&*LVDVVRFLDWHGZLWKPHDQVRUPHFKDQLVPWRFRQYLQFHWKHRZQHUVRIFDSLWDOLQREWDLQLQJ
WKHUHWXUQRQLQYHVWPHQWWKDWKDVEHHQLQYHVWHG6\DNKUR]DGHILQHVFRUSRUDWHJRYHUQDQFHDVDV\VWHPWKDWXVHV
WKH OHDGHUVKLSRI DQRUJDQL]DWLRQ WRGLUHFW FRQWURO DQG VXSHUYLVH WKHRUJDQL]DWLRQ¶V UHVRXUFHVPDQDJHPHQW LQ DQ
HIILFLHQW HIIHFWLYH HFRQRPLFDO DQG SURGXFWLYH ZLWK WKH SULQFLSOHV RI WUDQVSDUHQF\ DFFRXQWDEOH UHVSRQVLEOH
LQGHSHQGHQWDQGIDLUQHVVWRDFKLHYHRUJDQL]DWLRQDOJRDOV7KHRUHWLFDOO\FRUSRUDWHJRYHUQDQFHSUDFWLFHVFDQLPSURYH
WKHSHUIRUPDQFHRIDFRPSDQ\UHGXFHWKHULVNVWKDWPLJKWEHGRQHE\WKHERDUGZLWKDGHFLVLRQZKLFKRQO\EHQHILWV
WKHPVHOYHV*HQHUDOO\*&*FDQLQFUHDVHWKHLQYHVWRUV¶FRQILGHQFHWRLQYHVWZKLFKKDSSHQVWRDIIHFWSHUIRUPDQFH
'DUPDZDWLHWDO7KHUHVHDUFKFRQGXFWHGE\3UDQDWDDLPVWRGHWHUPLQHWKHHIIHFWRIDSSO\LQJ*&*
RQ52(1HW3URILW0DUJLQ1307KHVDPSOHVDUHFRPSDQLHVWDNHQE\SXUSRVLYHVDPSOLQJDWSXEOLFO\WUDGHG
FRPSDQ\OLVWHGRQWKH,QGRQHVLD6WRFN([FKDQJHGXULQJDQGELJLQWKHJURXSEDVHGRQWKHLQGH[RI
*&*5HVXOWVIURPWKLVVWXG\LQGLFDWHWKDWWKHDSSOLFDWLRQRI*&*SRVLWLYHO\DIIHFWUHWXUQRQHTXLW\52(1HW3URILW
0DUJLQ130DVZHOODVFKDQJHVLQWKHVFRUHVRI*&*LPSOHPHQWDWLRQFDXVHGE\RWKHUIDFWRUVZKLFKDUHQRWLQFOXGHG
LQWKHUHJUHVVLRQPRGHO
3UHYLRXV6WXGLHV
$JJDUZDO3UL\DQNDILQGWKDWJRYHUQDQFHUDWLQJVKDYHSRVLWLYHDQGVLJQLILFDQWLPSDFWRQFRUSRUDWHILQDQFLDO
SHUIRUPDQFH&RPSDQLHVWKDWIROORZWKH&*3,VXUYH\VKRZHGDZLOOLQJQHVVWREHFRPHDWUXVWHGDQGRSHQ7KLVHIIRUW
VKRXOGEHSHUFHLYHGSRVLWLYHO\E\VWDNHKROGHUV-XQLDUWLDQG7KH/LD1DWDOLD.7KHUHVXOWVRI0F.LQVH\	&R
VXUYH\KDYHVKRZQWKDWLQYHVWRUVWHQGWRDYRLGFRPSDQLHVZLWKSRRUFRUSRUDWHJRYHUQDQFH,QYHVWRUV¶DWWHQWLRQ
JLYHQ WR*&*LVDVELJDV WKHDWWHQWLRQ WR WKHFRPSDQ\
V ILQDQFLDOSHUIRUPDQFH ,QYHVWRUVEHOLHYH WKDWFRPSDQLHV
LPSOHPHQWLQJ JRRG FRUSRUDWH JRYHUQDQFH SUDFWLFHV KDV VRXJKW WR PLQLPL]H WKH ULVN RI PDNLQJ PLVWDNHV WKXV
LPSURYLQJWKHFRPSDQ\
VSHUIRUPDQFHZKLFKLQWXUQPD[LPL]HWKHYDOXHRIWKHFRPSDQ\7KHUHIRUHWKHSXUSRVHRI
FRUSRUDWH JRYHUQDQFH LV QRW RQO\ LPSOHPHQWLQJ JRRG FRUSRUDWH JRYHUQDQFH SUDFWLFHV EXW DOVR LPSURYLQJ WKH
FRPSDQ\¶VSHUIRUPDQFH'DUPDZDWLHWDO IRXQGWKDWVWDWLVWLFDOO\*&*VLJQLILFDQWO\DIIHFWV WKHFRPSDQ\
V
RSHUDWLQJSHUIRUPDQFHWKDWLVSUR[LHGE\52(7KLVPD\EHGXHWRWKHPDUNHWUHVSRQVHWRZDUGVWKHLPSOHPHQWDWLRQ
RI FRUSRUDWH JRYHUQDQFHZKLFK WDNHV WLPH 6DPSOHV WDNHQ DVPDQ\ DV  FRPSDQLHV OLVWHG RQ WKH -DNDUWD 6WRFN
([FKDQJH LQDQG LQFOXGHG LQ WKH UDQNLQJRI*&*LPSOHPHQWDWLRQGRQHE\,,&*7KLVVWXG\SURYLGHV
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DGGLWLRQDOHYLGHQFHRQDQRWKHUUHVHDUFK*RPSHUVHWDOZKRIRXQGDSRVLWLYHUHODWLRQVKLSEHWZHHQFRUSRUDWH
JRYHUQDQFHLQGH[HVZLWKDORQJWHUPFRPSDQ\SHUIRUPDQFH$QRWKHUVWXG\FRQGXFWHGE\WKH3UDQDWDZKRDOVR
IRXQGUHVXOWV WKDW52$SRVLWLYHO\DIIHFWFRPSDQ\
VSHUIRUPDQFH+RZHYHUDGLIIHUHQW UHVXOWGLVFORVHGE\.DDUR
LQ6XUDQWDDQG,QVWLWXWLRQVWDWHVWKDW52$QHJDWLYHO\DIIHFWWKHFRPSDQ\
VSHUIRUPDQFH.ODSSHUDQG
/RYHIRXQGDSRVLWLYHUHODWLRQVKLSEHWZHHQFRUSRUDWHJRYHUQDQFHDQGFRUSRUDWHSHUIRUPDQFHDVPHDVXUHGZLWK
5HWXUQRQ$VVHWV52$$QRWKHULPSRUWDQWGLVFRYHU\LVWKDWWKHDSSOLFDWLRQRIFRUSRUDWHJRYHUQDQFHDWHQWHUSULVH
OHYHOLVPRUHPHDQLQJIXOLQGHYHORSLQJFRXQWULHVWKDQLQGHYHORSHGFRXQWULHV,WVKRZVWKDWFRPSDQLHVLPSOHPHQWLQJ
JRRG FRUSRUDWH JRYHUQDQFHZRXOG JDLQ JUHDWHU EHQHILW LQ FRXQWULHVZLWK SRRU OHJDO HQYLURQPHQW /DVWDQWL 
H[DPLQHG WKH UHODWLRQVKLS EHWZHHQ FRUSRUDWH JRYHUQDQFH VWUXFWXUHZLWKSHUIRUPDQFH DQGPDUNHW UHDFWLRQ ,Q WKDW
VWXG\ WKH VWUXFWXUH RI FRUSRUDWH JRYHUQDQFH LV XVHG LQ WKH IRUP RI WKH FRPSRVLWLRQ RI WKH LQGHSHQGHQW ERDUG
FRQFHQWUDWHGRZQHUVKLSVWUXFWXUHVDQGLQVWLWXWLRQDORZQHUVKLSZKLOHFRUSRUDWHSHUIRUPDQFHLVSUR[LHGE\ILQDQFLDO
SHUIRUPDQFH 52$ DQG 52( 7KH VWXG\ VWDWHV WKDW WKHUH LV D VLJQLILFDQW SRVLWLYH UHODWLRQVKLS EHWZHHQ WKH
LQGHSHQGHQFHRI WKHERDUGRI FRPPLVVLRQHUV2WKHUYDULDEOHVGRQRW VLJQLILFDQWO\DIIHFWERWKRQ52$DQG52(
QHYHUWKHOHVVZHZDQWWR FRQGXFWDGLIIHUHQWUHVHDUFKLV7KH(IIHFW2I%DQNLQJ&RPSDQ\3HUIRUPDQFH7RZDUG*RRG
&RUSHUDWH*RYDQQDQFH/LVWHG,Q,QGRQHVLD6WRFN([FKDQJH
+\SRWKHVLV
2XUK\SRWKHVLVDUHFRQVLVWVRIK\SRWKHVLVXQWLO
+5HWXUQRQ(TXLW\SRVLWLYHO\DIIHFW*RRG&RUSRUDWH*RYHUQDQFH
+5HWXUQRQ$VVHWVSRVLWLYHO\DIIHFW*RRG&RUSRUDWH*RYHUQDQFH
 +&RPSRVLWLRQRI$VVHWVSRVLWLYHO\DIIHFWWKH&RPSDQ\
V*RRG&RUSRUDWH*RYHUQDQFH
+&RPSDQ\6L]HSRVLWLYHO\DIIHFWRQWKH&RPSDQ\
V*RRG&RUSRUDWH*RYHUQDQFH
5HVHDUFK0HWKRGRORJ\
5.1. Population and Sample 
7KHREMHFWVRIWKLVUHVHDUFKDUHFRPSDQLHVOLVWHGRQWKH,QGRQHVLDQ6WRFN([FKDQJH%(,WKDWLPSOHPHQW*&*
ZLWKWKHREVHUYDWLRQVDPSOHVSHULRGVWDUWLQJIURPWRZKLFKLVWKHELJRI*&*LPSOHPHQWDWLRQGRQHE\
WKH,QGRQHVLDQ,QVWLWXWHIRU&RUSRUDWH*RYHUQDQFH,,&*LQDQGUHSRUWHGLQWKH,QGRQHVLDQ
&DSLWDO0DUNHW'LUHFWRU\ ,&0'6DPSOLQJZDVGRQHE\XVLQJSXUSRVLYHVDPSOLQJQDPHO\ WKHGHWHUPLQLQJ WKH
VDPSOHZLWKDWDUJHWRUVSHFLILFFRQVLGHUDWLRQV6HNDUDQ7KHFRQVLGHUDWLRQVXVHGLQVHOHFWLQJVDPSOHVDUH
&RPSDQLHVWKDWEHORQJWRWKHJURXSRIWKHEHVWEDQNLQJFRPSDQ\LQWKHLPSOHPHQWDWLRQRI*&*LQXQWLO
OLVWHGRQWKH6WRFN([FKDQJHDQGWKDWKDYHRXWVWDQGLQJVWRFNSULFHGDWDVWDUWLQJLQODWH'HFHPEHUXQWLOWKHHQG
RI'HFHPEHU7KLVVWRFNGDWDDUHXVHGWRFDOFXODWH7RELQ
V4WKHFRPSDQ\
VSHUIRUPDQFH
5.2. Variables and Variables Measurement 
,QWKLVVWXG\WKHUHLVDGHSHQGHQWYDULDEOH*RRG&RUSRUDWH*RYHUQDQFH*&*DQGILYHLQGHSHQGHQWYDULDEOHV
UHWXUQRQHTXLW\52(UHWXUQRQDVVHWV52$WKHFRPSRVLWLRQRIWKHDVVHWV.$3DQGWKHVL]HRIWKHFRPSDQ\
6,=(7KHPHDVXUHPHQWRIHDFKYDULDEOHLVDVIROORZV


7DEOH9$5,$%/(60($685(0(17
1R 9DULDEOH 1RWDWLRQ 0HDVXUHPHQW
 *RRG&RUSRUDWH*RYHUQDQFH *&* )&*,,QGH[HV
 5HWXUQRQHTXLW\ 52( 1HW3URILW
 5HWXUQRQDVVHWV 52$ 7RWDO$VVHWV
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 &RPSRVLWLRQRI$VVHWV7KH&RPSDQ\ .$3 )L[HG$VVHWV
 &RPSDQ\6L]H 6,=( )&*,,QGH[HV
7KH'DWD$QDO\VLV
7R DQVZHU WKH K\SRWKHVLV SURSRVHG LQ WKLV VWXG\ UHTXLUHV DFFXUDWH DQDO\VLV WRROV 7KLV VWXG\ XVHV OLQHDU
UHJUHVVLRQPRGHO WRPHDVXUH FRPSDQ\ SHUIRUPDQFH WRZDUGV FRUSRUDWH JRYHUQDQFH YDULDEOHV DQG 6366  DV D
SURSRQHQW7KHPXOWLSOHUHJUHVVLRQPRGHOLVDVIROORZV

*&* Įȕ52(ȕ52$ȕ.$3ȕ6,=(

5HVHDUFK5HVXOW

7.1. Descriptive Statistics 
7KLVVHFWLRQZLOOH[SODLQHDFKYDULDEOHWKDWKDVEHHQSURFHVVHGEDVHGXSRQWKH0LQLPXP9DOXH0D[LPXP9DOXH
9DOXH$YHUDJH0HDQ6WDQGDUG'HYLDWLRQDQGLWV9DULDQWV7KHUHVXOWVRIWKHGHVFULSWLYHVWDWLVWLFVRIHDFKYDULDEOH
XVHGLQWKHSUHVHQWVWXG\DUH

7DEHO'(6&5,37,9(67$7,67,&6
 1 5DQJH 0LQLPXP 0D[LPXP 0HDQ 6WG'HYLDWLRQ 9DULDQFH
*&*       
52(       
52$       
.$3       
6,=(       

,WLVNQRZQIURPWDEOHDERYHWKDWWKHEDQNLQJLQGXVWU\KDV*&*ZLWKDPLQLPXPYDOXHDWDPD[LPXP
YDOXHDQGWKHDYHUDJHYDOXHPHDQWKDWLVHTXDOWRZKLOHWKHVWDQGDUGGHYLDWLRQDQGYDULDQFHDW
DQG52(NQRZQPLQLPXPYDOXHLVDWWKHPD[LPXPYDOXHDQGDYHUDJHYDOXHPHDQZKLOH
WKHVWDQGDUGGHYLDWLRQDQGYDULDQWVDUHDWDQG.$3KDVDPLQLPXPYDOXHDWZKHUHWKHPD[LPXP
YDOXHLVDWDQGDYHUDJHYDOXHPHDQZKLOHWKHYDOXHRIVWDQGDUGGHYLDWLRQDQGYDULDQFHDUHDW
DQG6,=(QRWHVRQDPLQLPXPDPRXQWDW WKHPD[LPXPYDOXH DQG WKHDYHUDJHYDOXHPHDQ
ZKLOHWKHVWDQGDUGGHYLDWLRQDQGYDULDQWVDUHDWDQG

7.2. Hypothesis Test Results 
7R WHVW WKH K\SRWKHVLV RI OLQHDU UHJUHVVLRQ PRGHO 6366  FDOFXODWLRQ LV  XVHG ZKHUH  *RRG &RUSRUDWH
*RYHUQDQFH *&* LV DPHDVXUHPHQWRI ILQDQFLDOSHUIRUPDQFHZKLFKKDSSHQV WREHGHSHQGHQWYDULDEOH$QG IRU
,QGHSHQGHQW YDULDEOHV WKHUH DUH UHWXUQ RQ (TXLW\ 52( 5HWXUQ RQ $VVHWV 52$ $VVHWV &RPSRVLWLRQ RI 7KH
&RPSDQ\.$3DQGWKHVL]HRIWKHFRPSDQ\6,=(

7DEOH+<327+(6,67(675(68/7677(67
0RGHO
8QVWDQGDUGL]HG&RHIILFLHQWV
6WDQGDUGL]HG
&RHIILFLHQWV  
% 6WG(UURU %HWD W 6LJ
&RQVWDQW     
52(     
52$     
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.$3     
6,=(     
 
 D'HSHQGHQW9DULDEOH*&*


7KHUHVXOWVRI7WHVWLQWDEOHVKRZVWKDWWKHVLJQLILFDQFHOHYHORI52(WR*&*LVDWVPDOOHUWKDQWKH
UHTXLUHGVLJQLILFDQFHOHYHOVR52(KDVDSRVLWLYHDQGVLJQLILFDQWLPSDFWRQ*&*7WHVWUHVXOWVVKRZVWKDW
WKHVLJQLILFDQFHOHYHO52$WR*&*LVDWVPDOOHUWKDQWKHUHTXLUHGVLJQLILFDQFHOHYHOVR52$KDVD
SRVLWLYHDQGVLJQLILFDQWLPSDFWRQ*&*7WHVWVKRZVWKDWWKHVLJQLILFDQFHOHYHORI.$3WR*&*LVDWVPDOOHU
WKDQUHTXLUHGVLJQLILFDQFHOHYHO.$3KDVDSRVLWLYHDQGVLJQLILFDQWLPSDFWRQ*&*7WHVWVKRZVWKDWWKH
VLJQLILFDQFH OHYHO RI 6,=( WR*&* LV DW  WKH UHTXLUHG VLJQLILFDQFH OHYHO  6,=( KDV D SRVLWLYH DQG
VLJQLILFDQWLPSDFWRQ*&*
'LVFXVVLRQ
8.1. ROE influence on GCG 
'DUPDZDWLHWDOIRXQGWKDWVWDWLVWLFDOO\*&*VLJQLILFDQWO\DIIHFWVWKHFRPSDQ\
VRSHUDWLQJSHUIRUPDQFH
WKDWLVSUR[LHGE\52(7KLVPD\EHGXHWRWKHPDUNHWUHVSRQVHWRZDUGVWKHLPSOHPHQWDWLRQRIFRUSRUDWHJRYHUQDQFH
ZKLFKWDNHVWLPH6DPSOHVWDNHQDVPDQ\DVFRPSDQLHVOLVWHGRQWKH-DNDUWD6WRFN([FKDQJHLQDQG
LQFOXGHGLQWKHUDQNLQJR9I*&*LPSOHPHQWDWLRQGRQHE\,,&*7KLVVWXG\SURYLGHVDGGLWLRQDOHYLGHQFHRQDQRWKHU
UHVHDUFK*RPSHUVHWDOZKRIRXQGDSRVLWLYHUHODWLRQVKLSEHWZHHQFRUSRUDWHJRYHUQDQFHLQGH[HVZLWKDORQJ
WHUPFRPSDQ\SHUIRUPDQFH2NWDSL\DQLDOVRH[DPLQHGWKHHIIHFWRIFRUSRUDWHJRYHUQDQFHRQ52(,WLVIRXQG
WKDWFRUSRUDWHJRYHUQDQFHKDVDVLJQLILFDQWQHJDWLYHHIIHFWRQ52(6LPLODUO\3UDPRQRIRXQGWKDWFRUSRUDWH
JRYHUQDQFH LVQHJDWLYHO\ UHODWHG WRFRPSDQ\SHUIRUPDQFH ,QGLIIHUHQFH WRZDUGVFRUSRUDWHJRYHUQDQFHFDQ UHGXFH
FRPSDQ\DFKLHYHPHQWRIFRPSHWLWLYHZKLFKOHDGVWRDQHJDWLYHLPSDFWRQSHUIRUPDQFH

8.2. ROA influence on GCG 
$VGHVFULEHGDERYHWKHUHVXOWVRIWWHVWGRQHE\WKHUHVHDUFKHUIRXQGWKDWWKHVLJQLILFDQFHOHYHO52$WR*&*LVDW
VPDOOHUWKDQWKHUHTXLUHGVLJQLILFDQFHOHYHO52$KDVDSRVLWLYHDQGVLJQLILFDQWLPSDFWRQFRUSRUDWH
JRYHUQDQFH$QGDOVRKDVDVWDQGDUGHUURURI.ODSSHUDQG/RYHIRXQGDSRVLWLYHFRQQHFWLRQEHWZHHQ
FRUSRUDWHJRYHUQDQFHDQGFRUSRUDWHSHUIRUPDQFHDVPHDVXUHGE\5HWXUQRQ$VVHWV52$

8.3. KAP influence on GCG 
7WHVWGRQHE\WKHUHVHDUFKHUIRXQGWKDWWKHVLJQLILFDQFHOHYHORI.$3WR*&*LVDWVPDOOHUWKDQWKHUHTXLUHG
VLJQLILFDQFHOHYHO.$3KDVDVLJQLILFDQWQHJDWLYHHIIHFWRQFRUSRUDWHJRYHUQDQFH$QGDOVRKDVDVWDQGDUG
HUURURI&RPSDQLHV WKDWKDYH LQWDQJLEOHDQGFXUUHQW DVVHWV DUH ODUJH WHQG WRDSSO\PRUH VWULQJHQW FRUSRUDWH
JRYHUQDQFH IRU LW LV GLIILFXOW WRPRQLWRU DQG SURWHFW LQWDQJLEOH DQG FXUUHQW DVVHWV 7KXV WKH QHJDWLYH FRUUHODWLRQ
EHWZHHQWKHSURSRUWLRQRIWKHFRPSDQ\DVVHWVZLWKFRUSRUDWH.ODSSHUDQG/RYH7KHFRPSRVLWLRQRIDVVHWVLV
PHDVXUHGXVLQJWKHUDWLRRIIL[HGDVVHWVRQWRWDOVDOHV.ODSSHUDQG/RYH

8.4. SIZE influence on GCG 

$VGHVFULEHGDERYHWKHUHVXOWVRIWWHVWGRQHE\WKHUHVHDUFKHUIRXQGWKDWWKHVLJQLILFDQFHOHYHORI6,=(WR*&*
LVDWVPDOOHUWKDQWKHUHTXLUHGVLJQLILFDQFHOHYHO6,=(KDVDSRVLWLYHDQGVLJQLILFDQWLPSDFWRQ*&*
$QGDOVRKDVDYHU\VPDOOHUURUVWDQGDUGRI7KHUHVXOWVVXSSRUWWKHUHVHDUFK'DUPDZDWLZKLFKVWDWHVWKDW
EDVLFDOO\ODUJHFRPSDQLHVKDYHJUHDWHUILQDQFLDOVWUHQJWKWRVXSSRUWWKHLUSHUIRUPDQFHRQWKHRWKHUKDQGWKHFRPSDQ\
IDFHVDODUJHUDJHQF\SUREOHP
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&RQFOXVLRQ
%DVHGRQWKHDQDO\VLVRIEDQNLQJFRPSDQLHVWDNHQIURPLWFDQEHFRQFOXGHGDVIROORZV52(KDVD
SRVLWLYHDQGVLJQLILFDQWLPSDFWRQFRPSDQ\
VILQDQFLDOSHUIRUPDQFHDQGLWKDVDOVREHHQSURYHQWUXH7KLVLVLQGLFDWHG
E\ WKH UHVXOWV RI UHJUHVVLRQ FDOFXODWLRQ E\ OLQHDU UHJUHVVLRQ DQDO\VLV WHVW WKDW KDV WKH W YDOXH RI  ZLWK D
VLJQLILFDQFHOHYHORI7KLVUHFHLYHVK\SRWKHVLVLQDVWXG\WKDWVWDWHV52(KDVDSRVLWLYHDQGVLJQLILFDQW
LPSDFWRQILQDQFLDOSHUIRUPDQFHRIWKHFRPSDQ\,WLVDOVRWUXHWKDW52$GLVFORVXUHKDVDSRVLWLYHHIIHFWRQILQDQFLDO
SHUIRUPDQFH7KLVLVLQGLFDWHGE\WKHUHVXOWVRIWKHUHJUHVVLRQFDOFXODWLRQE\OLQHDUUHJUHVVLRQDQDO\VLVWHVWWKDWKDV
WKHWYDOXHRIZLWKDVLJQLILFDQFHOHYHORI7KLVDFFHSWVK\SRWKHVLVUHVHDUFKZKLFKVWDWHV52$
SRVLWLYHHIIHFWRQILQDQFLDOSHUIRUPDQFH7KH&RPSDQ\DVVHWVFRPSRVLWLRQVLJQLILFDQWSRVLWLYHHIIHFWRQDFRPSDQ\
ILQDQFLDOSHUIRUPDQFHKDVDOVREHHQSURYHQWUXH7KLVLVLQGLFDWHGE\WKHUHVXOWVRIUHJUHVVLRQFDOFXODWLRQE\OLQHDU
UHJUHVVLRQ DQDO\VLV WHVW WKDW KDV WKH W YDOXH RI  ZLWK D VLJQLILFDQFH OHYHO RI   7KLV UHFHLYHV
K\SRWKHVLVLQWKHVWXG\WKDWVWDWHV7KHFRPSRVLWLRQRIWKHDVVHWVRIWKH&RPSDQ\DQGVLJQLILFDQWSRVLWLYHHIIHFWRQ
WKH ILQDQFLDO SHUIRUPDQFH RI WKH FRPSDQ\ &RPSDQ\ VL]H VLJQLILFDQW SRVLWLYH HIIHFW RQ FRPSDQ\ ILQDQFLDO
SHUIRUPDQFHKDVDOVREHHQSURYHQWUXH7KLVLVLQGLFDWHGE\WKHUHVXOWVRIWKHUHJUHVVLRQFDOFXODWLRQE\OLQHDUUHJUHVVLRQ
DQDO\VLVWHVWWKDWKDVWKHWYDOXHRIZLWKDVLJQLILFDQFHOHYHORI7KLVUHFHLYHVK\SRWKHVLVLQD
VWXG\WKDWVWDWHV&RPSDQ\6L]HSRVLWLYHDQGVLJQLILFDQWLPSDFWRQWKHILQDQFLDOSHUIRUPDQFHRIWKHFRPSDQ\
6XJJHVWLRQ
&RUSRUDWH*RYHUQDQFH5HWXUQRQ(TXLW\5HWXUQRQ$VVHWV&RPSDQ\$VVHWV&RPSRVLWLRQDQG&RPSDQ\6L]HFDQ
EH XVHG DV D EHQFKPDUN WR IDFH EXVLQHVV FRPSHWLWLRQ 7KH KLJKHU WKH FRUSRUDWH JRYHUQDQFH &RPSDQ\ $VVHWV
&RPSRVLWLRQDVZHOODVWKHVL]HRIWKHFRPSDQ\VKRZWKDWDFRPSDQ\KDVVWUHQJWKLQWKHPDUNHWFRPSHWLWLRQDJDLQVW
FRPSHWLWRUV,QDGGLWLRQWKHFRPSDQ\VKRXOGLPSURYHFRUSRUDWHJRYHUQDQFH&RPSDQ\$VVHWV&RPSRVLWLRQDQGWKH
VL]HRI FRPSDQ\ VXFKDVPDNLQJSRVLWLYH LVVXHV LPSURYLQJPDQDJHPHQWRI WKHFRPSDQ\ VR LQYHVWRUVZRXOGEH
LQWHUHVWHGLQLQYHVWLQJDQGXOWLPDWHO\LWOHDGVWRWKHLQFUHDVHLQ52(DQG52,DQGFUHDWHJRRGFRUSRUDWHJRYHUQDQFH
)RULQYHVWRUVUHWXUQRQHTXLW\DQGUHWXUQRQDVVHWVFDQEHXVHGDVDEDVLVIRUPDNLQJGHFLVLRQVZKHWKHUWRLQYHVWRU
QRWEHFDXVH WKLV UDWLRPHDVXUHV WKHFRPSDQ\
VDELOLW\ WRSURGXFHD UHWXUQ UDWHRQ WKH LQYHVWPHQWPDGHZLWKLQ WKH
FRPSDQ\)RUIXUWKHUUHVHDUFKIRUVFKRODUVZKRDUH LQWHUHVWHGLQUHVHDUFKLQJWKHSUREOHPRIUHWXUQRQHTXLW\DQG
UHWXUQRQDVVHWVWKLVUHVHDUFKFRXOGEHSURFHHGHGE\LQYHVWLJDWLQJWKHLQIOXHQFHRI'HEW(TXLW\5DWLRRQERWK52(
DQG52$ZLWKORQJHUWLPHVSDQVRLWZLOOSURGXFHPRUHYDOLGFRQFOXVLRQV7KLVVWXG\H[DPLQHVRQO\WKHFRPSDQLHV
WKDW LPSOHPHQWJRRGFRUSRUDWHJRYHUQDQFHIXUWKHU UHVHDUFK LV UHFRPPHQGHG WR LQYHVWLJDWHFRPSDQLHV WKDWDUHRQ
/4 FRUSRUDWH EDQNLQJ DQG ILQDQFLDO LQVWLWXWLRQV RI SURILWDELOLW\ KLJK FRPSDQ\ SHUIRUPDQFH 7KH OHQJWK RI
UHVHDUFKDOVRQHHGVWREHH[WHQGHGVRWKDWWKHHVWLPDWLRQDQGWKHUHVXOWVFDQEHPRUHUHSUHVHQWDWLYHDQGQRWELDVHG
5HIHUHQFH
$JJDUZDO3UL\DQND ,PSDFWRI&RUSRUDWH*RYHUQDQFHRQ&RUSRUDWH)LQDQFLDO3HUIRUPDQFH ,265-RXUQDORI%XVLQHVVDQG0DQDJHPHQW
,265-%0H,661;S,6619ROXPH,VVXH6HS2FW33
'DLO\ & 'DOWRQ '³7KH UHODWLRQVKLS EHWZHHQ JRYHUQDQFH VWUXFWXUH DQG FRUSRUDWH SHUIRUPDQFH LQHQWUHSUHQHXUVKLS ILUPV´-RXUQDO RI
%XVLQHVV9HQWXULQJ9ROSS
'DUPDZDWL'HQL.KRPVL\DKGDQ5DKD\X³+XEXQJDQ&RUSRUDWH*RYHUQDQFHGDQ.LQHUMD3HUXVDKDDQ´6LPSRVLXP1DVLRQDO$NXQWDQVL
9,,%DOL
*RPSHUV3,VKLL/DQG0HWULFN$³&RUSRUDWH*RYHUQDQFHDQG(TXLW\3ULFHV´4XDUWHUO\-RXUQDORI(FRQRPLFV9ROSS
+DVWXWL7KHUHVLD³+XEXQJDQ$QWDUD*&*GDQ6WUXNWXU.HSHPLOLNDQGHQJDQ.LQHUMD.HXDQJDQ´6LPSRVLXP1DVLRQDO$NXQWDQVL9,,
-HQVHQ0&DQG0HFNOLQJ:+³7KHRU\RIWKH)LUP0DQDJHULDO%HKDYLRU$JHQF\&RVWVDQG2ZQHUVKLS6WUXFWXUH´
-XQLDUWLDQG7KH/LD1DWDOLD&RUSRUDWH*RYHUQDQFH3HUFHSWLRQ,QGH[&*3,DQG&RVWRI'HEW,QWHUQDWLRQDO-RXUQDORI%XVLQHVVDQG6RFLDO
6FLHQFH9RO1R
.KRPVL\DK³+XEXQJDQ&RUSRUDWH*RYHUQDQFHGDQ3HQJXQJNDSDQ,QIRUPDVL´0DNDODK61$9,
.LHVR'RQDOG(DQG-HUU\-:H\JDQGW³,QWHUPHGLDWH$FFRXQWLQJ´)RXUWK(GLWLRQ-RKQ:LOOH\DQG6RQV1HZ<RUN
492   Markonah et al. /  Procedia - Social and Behavioral Sciences  219 ( 2016 )  486 – 492 
.ODSSHU/)DQG/RYH,&RUSRUDWH*RYHUQDQFH,QYHVWRU3URWHFWLRQDQG3HUIRUPDQFHLQ(PHUJLQJ0DUNHWV´-RXUQDORI&RUSRUDWH)LQDQFH
9RO
/DVWDQWL 6 +H[DQD  ³+XEXQJDQ6WUXNWXU &RUSRUDWH *RYHUQDQFH GHQJDQ.LQHUMD3HUXVDKDDQGDQ5HDNVL3DVDU´3URVLGLQJ.RQYHQVL
1DVLRQDO$NXQWDQVL,9-DNDUWD
0F.LQVH\	&R³*OREDO,QYHVWRU2SLQLRQ6XUYH\.H\)LQGLQJV´
2NWDSL\DQL 'HVL  ³3HQJDUXK 3HQHUDSDQ &RUSRUDWH *RYHUQDQFH 7HUKDGDS /LNXLGLWDV 3HUEDQNDQ 1DVLRQDO´ 6NULSVL )DNXOWDV (NRQRPL
8QLYHUVLWDV'LSRQHJRUR6HPDUDQJ7LGDN'LSXEOLNDVLNDQ
3UDPRQR)HUU\$QGULDZDQ³$QDOLVLV3HQJDUXK.DUDNWHULVWLN3HUXVDKDDQ7HUKDGDS.XDOLWDV3HQJXQJNDSDQ&RUSRUDWH*RYHUQDQFH3DGD
/DSRUDQ7DKXQDQ6WXGL(PSLULV3DGD3HUXVDKDDQ<DQJ7HUGDIWDU'DODP/4´6NULSVL8QLYHUVLWDV'LSRQHJRUR
3UDQDWD <XGKD  ³3HQJDUXK 3HQHUDSDQ &RUSRUDWH *RYHUQDQFH 7HUKDGDS .LQHUMD .HXDQJDQ´ 6NULSVL 6DUMDQD WLGDN GLSXEOLNDVLNDQ
<RJ\DNDUWD)DNXOWDV(NRQRPL8QLYHUVLWDV,VODP,QGRQHVLD
6XUDQWD (GG\ GDQ0HUGLVWXVL 3UDQDWD 3XVSLWD  ³,QFRPH 6PRRWKLQJ 7RELQ¶V4$JHQF\ 3UREOHPV GDQ.LQHUMD 3HUXVDKDDQ´0DNDODK
'LVDPSDLNDQGDODP6LPSRVLXP1DVLRQDO$NXQWDQVL9,,%DOL±'HVHPEHU
6\DNKUR]D$KPDG³7HRUL&RUSRUDWH*RYHUQDQFH´8VDKDZDQ1R7DKXQ;;;,,$JXVWXV
:DUGDQL'LDK.XVXPD³3HQJDUXK3HQHUDSDQ&RUSRUDWH*RYHUQDQFH7HUKDGDS.LQHUMD.HXDQJDQ´6NULSVL6DUMDQDWLGDNGLSXEOLNDVLNDQ
<RJ\DNDUWD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